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efficiency of all mechanical appliances; and perhaps, more powerful than all, the setting free of the enterprise, the industry, and the ingenuity of some of the leading commercial states, by the adoption, more or less completely, of principles of Free Trade; are all causes which, singly and conjointly, have assisted to accelerate the rate of progress (but with all this), the influence of the new supplies of gold, year by year, has probably been that particular cause, or train of causes, which has modified in the most powerful degree the economical and commercial history of the last nine years."
The principle of the influence is precisely the .same as in the earlier period, but the initial stages are different.
In the sixteenth century silver was obtained by the Spaniards through plundering and slaughtering the unfortunate natives whose lands they had occupied, with the ostensible purpose of spreading the truths of Christianity ; it was spread over Europe first of all in payment of further ambitious projects, and it was not till in the course of trade it reached the Dutch that its full effects on commerce began to be noticed.
In the nineteenth century, on the other hand, from the outset, commercial influences alone determined the acquisition and distribution of the precious metals. The whole of the complicated processes by which the new gold was distributed over the world, may be explained by one simple